quarter of each presidential term.
2 Growth of per capita real disposable personal income is probably the broadest single aggregate measure of changes in voters' economic well-being in as much as it includes income from all market sources, is adjusted for inflation, taxes, government transfer payments and population growth, and tends to move with changes in unemployment. 
THE BREAD AND PEACE MODEL
The Bread and Peace equation has a simple nonlinear functional form: 14 14
• Vote is the percentage share of the aggregate two-party presidential vote going to the candidate of the incumbent party.
• R is per capita disposable personal income deflated by the Consumer Price Index; 6 The 95% confidence interval for the effect of Fatalities is -0.15 to -0.54 Vote percentage points. Even at the extremity of the interval the estimated impact of the Iraq War therefore was not nearly large enough to swing the election. 7 The Appendix to this paper reports actual and in-sample predicted vote shares for all elections generated by the estimates in Table 1 Tables 1 and A1 -in and 4.07, respectively, as compared to 2.42 in Table 1 . (Fair 1982: 322) In a 1984 update Ford's 1976 candidacy was re-defined to be non-incumbent so that the coding of Person changed from +1 to 0 for that election, Person ex Ford . Also, the two-year annual inflation term P 2YR was replaced by the absolute value of average inflation over eight quarters beginning one quarter back from the election quarter, P 8 , and the VGA restriction was dropped in favor of the conventional ordinary least squares estimator. (Fair 1988: 169, 172-173, 176) In a 1988 update the initial trend term, t, was replaced by a new trend, t*, that stopped increasing in 1976. (Fair November 1990: 2) In a major 1992 update G 2-3 was replaced by the per capita real output growth rate in the first three quarters of the election year, G 1-3 , a variable GoodNews 2.9 was added that was equal to the number of quarters over the term in which the annualized per capita real output growth rate exceed 2.9 percent, the eight quarter inflation term P 8 was replaced by the average absolute value of the GDP deflator growth rate over 15 pre-election quarters, P 15 , the once-revised trend term t* was dropped, and a new trend variable Duration was added that was coded 0 if the incumbent party had been in office for only one term at a given election date, +1 if in office for two consecutive terms, 1.25 if in office for three consecutive terms, and so forth by increments of 0.25. 13 Finally, a third new variable War was added that took values of +1 at the 1920, 1944 and 1948 elections, and 0 otherwise. And for those same three elections the empirical values of the economic variables P 15 and GoodNews 2.9 (but not G 1-3 or any other variable) were arbitrarily set equal zero. (Fair 1996b: 125-127, 134) In a 1996 update the growth rate threshold for "good news" was raised from 2.9 to 3.2 percent -GoodNews 3.2 -which was motivated by revisions to the measurement of real output in the National Income and Product Accounts. (Fair November 6 1998: 1-2) We have quite a remarkable stream of re-specifications which -to his credit -Fair faithfully cataloged, posted at his public web site, and freely admitted were wholly motivated by attempts to improve ex-post the fit of his equations to aggregate voting outcomes as one election followed the other. As however, generated an in-sample error between -11.3 and -12.1 percentage points for the 1976 incumbent margin (Fair 1982: 323, (Fair 1996b: 125-127) , rather than being an impartial measure of systematic economic performance. 
